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SCHEME 

FOR REDUCING 

The NATIONAL DEBT. 

THE unhappy confequences which threaten 
the kingdom from the ihcreafed and in- 
1 creafing magnitude of the National Debt, render 
it an objedt of ferious confideration, highly inte- 
refting to every Brit ifhSubjeft. Thecommiffio- 
ners for ftating the public accounts have obfer- 
ved, amongft their valuable labours, w that the 
*'evil does not admit of proc ruination, pallia- 
; * tives, or expedients ;" and, in forcible lan- 
guage, have ftrbngly urged the neceffity of an 
immediate Reduction ; and doubtlefs, whoever 
reflefts upon its, enormity with due attention, 
muft unavoidably perceive, that ruin is the na- 
tural tendency, and muft be the certain confer 
quence, of adding Millions to Millions. 

^ Enough has been faid of the National Rer 
fources, perhaps with too much defpondency 
on the one hand, and with too mUch confidence 
on the other ; for while we remain unconvinced 
that they are already exhaufted, we have feen 
the latent powers of finance ftrenuoufly ex- 
erted, and that the exertion has hitherto 
fallen fhort of the objedb an objeft no- 
thing more thane for railing a Revenue ade- 
quate to the intereft of the debt and the ordi- 
* A % jiary 
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nary purpofes of civil government : But by this 
exertion we have been relu&antly taught that 
whatever may be the ftrength or extent of our 
refources, the National Debt has become a 
deprefllpg burthen already grievous to be 
borne, and that any farther accumulation muft 
overpower and break down the vital fpring 
of the conftitution. 

My intention is not to excite defpaii; in the 
minds of my countrymen, but if poffible, by 
pointing at the danger, to ftimulate their exer- 
tions : The time is arrived when delay might 
be fatal — another war entered into before an 
cffe&ual plan of redemption was adopted, would 
render that redemption barely poffible, fbakc'^ 
the funds to their foundation, and deftroy that 
pillar on which they reft— the National Faith, 

To preferve that Faith inviolate,, to fecure to 
the public creditors, collectively and undividu-. 
.ally, the payment of their juft demands, there- . 
by laying a firm foundation for future loans as '* 
the exigencies of Government may happen to 
require them, and for preventing (as far as 
pirudence may prevent) thofe loans from inter- 
rupting the gradual progrefs of a redudfcibn of. 
the National Debt, ought to be the objects of any 
fcheme for its redemption : With thofe objefts 
in view, the fcheme contained in the follow- 
ing pages is offered to the coifideration of the 
public. 

tn 
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-:In the 6bfervations I fhall mak£, I mean not 
to decraA from any plan that has hitherto been 
pirefented to the public, but only to fliew how 
inadequate an annual Million muft prove to- 
wards effe&ing a reduction of the Debt, and 
the dangerous confequenoes of extending its 
redemption later than thirty or thirty-five years. 

- The hiftOry of this country for the laft cefi- 
tury will teach us, that we have feldom enjoyed 
fifteen years of Peace together, and that upon an 
average ih every period of twenty years, at leaft 
five or fix of thofifyeafs have been years of War* 
ahd if we feftedtfor a moment on the relative fitu- 
ation of Bfitairi's (till extended Empire, on the 
f ttnfettled ftate arid new-formed alliances of 
neighbouring fiatidns, and, above all, on the 
magnitude of otir Debt, and that we have an 
enemy eVef watchful to feize oh every advan- 
tage tending to deprefs thefe kingdoms, it will 
appear more than probable, that what has uni- 
formly happened may continue to happen, and 
abundantly juftlfy the preemption : And al- 
tho' we ftiould be mofe fortunate and enjoy a 
continual Peace durirfg the period ftated or 
longer, we fhould be wanting in prudence— it 
would be folly — it would be madnefs to be uri- 
pTepared agalirift the events of Wir. 

Now an annual million for twenty yeafs would, 

at five per cent, extihguifh thirty- three millions 

ftfcrlings but if five only of thofe years ihoiild 

A3 be 



( 6 > 

be years of War, we cannot eftimate the esr- 
pence at lefs than fifty millions; fo that the 
prefent debt at the end of twenty years* inftead 
of being dimmilhed, tfould be increafed by at 
lealt feventeen millions, which I inftance to 
lhew the folly of paying off one debt while we 
are incurring a greater, and the remote proba- 
bility of even reducing, much lefs redeeming, 
the National Debt with a million furplus* and 
the danger of trufting to it. 

The execution of the plan I am going to lay 
down, without impofing any additional bur- 
thens on the public, or injuring any individual 
Stockholder, would reduce the prefent debt to 
one hundred and thirty millions fterling, and 
gain at leaft half a million of revenue* which* 
aided by a million more from the Taxes* would 
extinguifh it in thirty-four years ;, but I muft 
not be underftood to mean, that no debt would 
then remain, and that all the fubfifting Taxes 
would thenceforth ceafe, becaufe it is probable* 
as I have before obferved, that the expence of 
a War in the fifft twenty years of that period 
may coft the nation at leaft fifty millions fter- 
- ling, which fum, together with the annual inte- 
reft of it, muft be borrowed, and would, in fif- 
teen years more, when the old debt was extin-r 
guifhed, amount to one hundred millions bear- 
ing intereft at five per cent. We may indeed 
hope that this fum would be lefs, but it may 
be alkeck Is there not equal reafon to fear it may 

be 
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be iriore ? — and if the extin&ion of the debt 
Ihould be deferred to a later period, as for iit- 
ft'ance fifty years, that one hundred millions, by 
ftill funding the annual intereft, would be increaf- 
cd to a capital of two hundred millions funded 
at five per cent, even fuppofing the laft thirty 
years to be years of Peace — a fum exceeding in 
fterling value the prefent National Debt : But 
what reliance can be placed on the fuppofition 
that the laft thirty years may be years of Peace ? 
I fear we may with equal or better reafon, pte- 
fume that at leaft fix or feven of them may be 
years of Warj and in that cafe it is probable 
that this capital, by a continual funding of the 
annual intereft, (which muft be done, unlefs 
perpetual fources of Taxation can be found) 
would be increafed to a fum little lefs than 
three hundred millions* perhaps confiderably 
more, Thefe obfervations are intended to fhew 
the insufficiency of any fcheme which does not 
provide for the redemption of the prefent Debt 
an a leffer period than fifty years, and the dan*, 
ger of trufting to a million furplus, could the 
Debt be redeemed even in twenty years ; — no- 
thing lefs than one million and an half fhould 
be thought of for that purpofe, nor fliould the 
period of redemption be extended to more than 
thirty or at moft thirty-five years •, and to avoid 
ftill greater hazard of incurring, by the events 
of War, a new debt which would increafe fafter 
than the old one was diminifhed, a furplus of 
at leaft two millions fhould be obtained. 

I 



I hope no doubt need be entertained, that the 
refources of this country will notfurnifti a fur- 
plus of two millions beyond the National Ex- 
penditure, if the public are fatisfied that their 
exertions are neceffary to obtain it ; but fup- 
>pofing it obtained, it would yet be neceffary to 
effeft fuch an immediate redu&ion of the Debt 
as that, with the fund I have mentioned, the 
remainder might be redeemed in thirty or at moft 
thirty-five years, for without fuch a redu&km 
it may be doubtful whether an annual fund of 
three or four millions would be fuffieient. 

The intention of the following pages is to 
fugged the means of this redudtion, and of- 
gaining half a million of revenue towards form- 
ing the annual fund before ftated to be necef- 
fary for redeeming the National Debt, and for 
preventing future loans from interrupting the 
gradual pfogrefs of that redemption, not by 
impofing new burthens on the public, but by 
. extinguiftiing a Tax which has exifted nearly 
for one hundred years y and by an eafy opera- 
tion in the public funds, having for its object 
the fecurity of every individual Stockholder, 
and the eftablilhment of the National Faith. 

If what I have faid wears % the femblance of a 
fbphiim, I truft it will vanilh in the examina- 
tion. 

The 
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The Tax alluded to is the Land-Tax : It 
is admitted that this Tax is a charge upon the 
Landed Property of the United Kingdoms •, but 
I contend, and (hall endeavour to (hew, that it 
has ceafed to be any burthen upon the Land- 
holders, and may now be fairly confidered aS 
the Property of the Public. 

The Land-Tax, after having exifted for up- 
wards of fifty years in its prefent form, was 
raifed from two (hillings to four (hillings in the 
pound in the year 1740, at which rate it con- 
tinued 'till the year 1750, when it was reduced 
to three (hillings ; at the commencement of the 
war in 1756, it was again raifed to four (hik 
lings, and at that rate it continued 'till the 
peace in 1763, and for three or four years 
afterwards, when it was again reduced to three 
(hillings : During the lateWar it was once more 
Taifed to four (hillings, and even now, when we 
are in the full enjoyment of the bleffing of Peace, 
the neceffities of the ftate render it abfolutely 
neceffary ftill to continue the Tax at four (hil- 
lings in the pound. 

Hence it appears,, that the tax has not* been 
lefs than three (hillings in the pound ever fince 
the year 1740, comprifing a period of forty- 
four years, and that for more than half of that 
time it has been at four (hillings in the pound. 

Now, 

1 
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Now, in alfertirig that all the lands in thcUriU 
ted Kingdoms, taken generally and at a medi* 
urn, change their owners and receive new pof- 
fefibrs in every period of thirty years, I fhall not 
greatly err from the truth ; and whether thd 
period of fuch a change is a few years more or 
lefs, or whether this change is effetted by &&<* 
tlement, devife, defcent, or alienation, it will 
not materially affeft my argument : For it is 
evident that in all thofe different modes of ac- 
quiring real property, the property acquired bf 
die new proprietor is fubjedt, in the firft in* 
ftance, to the tax in queftion, and that he is realty 
and bona fide pofFcffed, in his own right, of no- 
thing more than the excefs beyond the tax, be- 
ing, with refpeft to fo much of the property asf 
amounts to that tax, in the nature of a trufte* 
only for the public. 

I am awate that the Lartd-fax A&s are atn 
aual — it is neverthelefs clear and iridifputable 
that the public confider the tax as perpetual • 
for in every alienatiori the firft confideration of 
both the vender and purchafer, is the clear an- 
nual value or produce of the eftate to be fold 
or purchased, beyond the amount of the fub T 
filling taxes, and the price which the purchafef 
pays is for that clear annual produce only; and 
therefore no other argument need be offered, to 
(hew the fenfe of the public in regard to the 
perpetuity of the Land-Tax, and that this tax 
is now become a perpetual annual rent-charge. 

t» 
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to its amount, payable to the public in a cer* 
tain proportion, out of the eftate of every Land- 
holder in the United Kingdoms. 

But thp* the tax in queftion is a tax iffuing 
out of the land * itfelf, yet it is dbvioufly na 
burthen upon the prefent pofleffors, fince there 
ate at this time few if any Landholders in the 
kingdom whofc eftates were not fubje& to the 
tax, at the time and before they came to the pof- 
feflion of them ; and it is a felf- evident propo- 
rtion, that no man can have a property in that 
Jhe was never poffefled of nor intitled to poflefs; 
or in what was given, granted, or alienated,, 
during the pofleffionof a former owner. 

One exception I muft remark, which has 
been occasioned by the folly of reducing the 
tax foon after the clofe of the War in iy6g 
from four {killings to three Ihijlings in the 
found, and by the neceffity there was in the 
fate War of advancing it again to four ihillings ; 
fot to fuch perfons as purchafed in the period 
from 1763, while the tax was at three fhil^ 
lings, the additional (hilling may be confidered 
as a charge upon them fo far only as the rental 
of their lands are affe&ed by it. 

At the clofe of the War in 1763, when the 
dflbt of the nation had increafed to 140 millions 

nearly^ 

■+ By the word " Land" I muft be underftood to mean al 
Rtal Property charged with the Land-Tax, 
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Bfcarfy , it feems to have been ho very erf- 
lightened policy to reduce the tax to thred 
fhillings, after it had been raifed and continued) 
fo long at four (hillings ; — for, if I have reafoned 
right; it rs evident that every new puYdh&fer 
and proprietor, (and their number mull have 
been considerable) who came to their eftates' 
during the time that the Tax was at four fhil- 
Hngs* Would pocket the reduction without 
having any pretence or title to it. 

What I have adfarfced in feflatiort to thid Land- 
Tax being no burthen upon the prefent poffeP 
fors of the land, will, with equal reafon, apply 
to every parochial cefs, and clearly (hew the 
deception, which has been fo long and fo fuc- 
cefsfully impofed upon the public by the Land- 
holders, in their ill-founded cothplaints of be- 
ing burthened with taxes — a deception which 
has prevailed for want of a due attention to the 
evident diftinftion between the land and its 
temporary poffeflbr. I hope this diftiftftion is* 
here fufficiently pointed outj and that the de- 
ception will no longer exift. 

, But to purfue my argument, allow me to a(k; 
Is it not a fa&, that in the prefent circunr- 
fiances of the nation, abftracSted from what I 
have already faid in relation to the perpetuity 
of the Land-Tax, every man's mind is deeply 
impreffed with the idea, that the prefent tax of 
* four {hillings in the pound rauft be gonfideFed 
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: as perpetual? And if this is admitted, it will 
follow, that there is an annual rent-charge pay- 
able to the public out of every man's eftate, 
colle&ively, to the amount of the tax. 

The progreffive improvements in agriculture, 
and th£ inclofure of e^tenfive tra&s of wafte 
land in the northern part$ of England, during 
fhe perjpd that tjie Land-Tax }iasfubfifted,whilei 
perhaps, during the fame period, and for many- 
preceding ages, the lands laying round the me- 
tropolis, and more towards the Jie^rt of the 
kingdom, have been in a high date of cultiva r 
tion, and capable of little or rjo improvement, 
have been the principal means of producing a 
confiderable difproportion in the payment of 
the tax. Towards the northern extremities of 
the kingdom, the parliamentary tax of four 
Shillings in the pound does not amount upoa 
the rental to more than fourpence, and gradu- 
ally proceeding fouthwards, it advances to fix- 
pence, eightpence, tenpence, and fo on in- 
creafing to three (hillings or upwards. Tho 
yrhole county of York, taken at a medium, 
does not exceed eighteen-pence in the pound 
upon the rental ; and it is pretty certain that 
two fhiljings in the pound upon the prefent ren- 
tal of the kingdom, (I mean of England only) 
would raife a Turn equal to, or perhaps exceed- 
ing the amount of, the prefent Land-Tax. 

I mention thefe particulars, as well to eluci- 
date the plan I fhall prefently lay 'down, «$ 
* ! to 
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to fhew the injuftice, as well as ill policy, of 
equalizing the prefentLand-Tax:~By increafing 
their proportion of the ta*, it would impofe a 
Jieavy burthen on the Landholders of the North, 
while thofe of the South, by paying lefs than 
before, would be fnugly putting the decreafe 
into their own pockets, without anfwering any 
beneficial purpofe to the nation,— —Let the 
tax be extinguifhed, and all would be upon 
tqual terms. ' 

I fhall now proceed to fhew, by extinguifhing 
this tax, what portion of National Debt may be 
redeemed, and what may be 'gained to the re- 
Venue. 

The tax produces, or ought to produce, 
more than two millions annually — any excefs 
Would render my plan more produ&ive, but J 
will ftate it only at two millions. 

Now admitting this fum of two millions tt* 
be a perpetual annual rent-charge, ifiuing out 
fcf all the landed or real property of the United 
Kingdoms, and payable to the public in pre- 
ference to every other charge, it will follow 
that the public has an undoubted right to 
make fale of this perpetuity, clear of every in- 
cumbrance. In fuch a fale, every individual 
Landholder fhould have an opportunity of pur* 
chafing the tax upon his own eftate, in pre- 
ference to any other perfon* provided it was 

done 
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done in a time to be limited $ and after the ex- 
piration of that time, the public at large ihould 
be at liberty to purchafe, either abfolutely or 
by way of mortgage : And fmce eftates are in 
general fold from 25 to 30 years purchafe, it 
ifcay be fairly concluded, that the fale of the 
tax would produce, upon an average, at leaft 
twenty-five years purchafe, more efpecially as 
the execution of this plan would, to a certainty* 
faife the value of Lands not lefs than four or 
jivp years purchafe. 

The public purfe would be thus at once en-, 
riched with a fum of fifty millions ftefling, 
equal to the redemption of 834 millions of 
the three per cents, taking the price of the ftock 
at fixty per cent, which exceeds the prefent 
price. 

The annual intereft of 83J. mil- 
lions, the debt thus redeemed, 
Would be extinguifhed, which at 
three per cent, is **56o,Ooc* 

l^rom which* deducting the annual 
amount of the Land- Tax ex- 
tinguifhed, being - «. - - 2,000*000 



$he annual revenue gained will 

amount to * ** - -* - £ 560,000 

There may be difficulties which might ite 
tend (he execution of a ftheme of fuch magni- 
tude 



( i« ) 

tadc as the fale of the Land-Tax to every indivi- 
dual Landholder, but it would require only re^- . 
folution and perfevjerance to furmount them :— • 
Commiflioners .might for phis purpofe be ap- 
pointed in every county, 4ivifion,or diftrift, 
who Ihould have power to fettlg the Land-Tax 
rates, ancj fix th,e prices to be p^id by each in- 
dividual for his tax, in which they ihpuld be 
governed by the current price of lands ^ithin 

their refpecHve diftrids^ their receipts or. 

certificates fhould be difcharges to the purcha- 
fers, and fuch certificates might be regiftered 

~ with the Cuftos Rotulorum for the county. — ■ 
The tax Ihould be confidered as fubfifting, it* 
regard to tenants or occupiers, who arp under 
contract to pay the fame, and be paid to their, 
landlords, being purchafers, as an increafc ojf 
rent, with a power of diftrefs.— The eftates of 
Landholders, declining or omitting to purchafe 
within a time to be limited, might be from 
that time charged with the, price of the tax 
with intereft, to be £x$cj by 3 Jury of Free- 
holders >yho had become purchafers, and this 
charge might bevelled in the commiflioners 
as truftees for the public, and be by them 
transferred to purchafers or mortgagees in per- 
petuity, free from incumbrances •, and • fuch 
purchafers or mortgagees (hould be enabled to 

.raife. the tax purchafed, or the intereft of the 
money lent, out of the lands charged, by 
entry, diftrfcfs, and fale, in like manner as for 
an annuity or ^nnyal rent. ', 
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The lefler Landholders, and thofe of the mid- 
dle clafs, would purchafe with avidity, fince 
fmall fums would be fufficient for that pur- 
pofe j and in cafes of alienation they would be 
gainers by it, becaufe the property acquired 
would be of greater value than the price paid 
for the purchafe. Bodies Politic and Corporate, 
whether aggregate or fole, fpiritqal or tempo- 
ral, guardians and truftees, with thofe who 
poflefs little or no perfonal properjy, might, 
where they have the power, or having no 
power, be enabled to fell or mortgage. Mort- 
gages of this fort would be without hazard, 
and therefore become defirable fecurities ; and 
defirable fecurities, or eligible purchafes, would 
be wanted by the holders of the ftock redeemed 
for the purpofe of employing their money, un- 
til new loans to government flioqld require 
their aicj. 

It muft be evident that a r^dudlion of the 
debt (and perhaps that only) would ftrengthen; 
the National Credit, and prove a powerful in*-, 
ducemenvas'well to foreigners as natives, tO; 
inveft their money in the ftock unredeemed, or 
in new loans to government; and, upon th$: 
whole, it may be fairly concluded, that the 
money thus raifed upon the tax would ftill re-, 
main within the kingdom. The receipt would 
be gradual, and confequently the redu&ion of 
the debt would be gradual alfo. 

$ Hencq 
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. Hence it appears, that fo far as money rnay 
be confidered as a neceffary aid, th$ fcheme 
carries along with it the means of its execution : 
And hence too it is evident, that the reduction 
of the debt which would be thus effected* would,, 
in its progrefs, by creating new wants for the 
employment of the wealth of individuals, con- 
siderably advance the value of lands, and even 
lower the interest of money without the aid of 
parliament. 

i forbear to make any diftin&ion between 
England and Scotland,* in refpeft to the exr 
eeution of this fcheme-, and when the frnaij; 
proportion of tax paid by the latter is confideiv 
tfd, I think none can be neceffary. 

• But if this or any other adequatp fcheme foe 
reducing the National Debt was to be adopted, 
and a fufficient furplus for it$ final redemption 
in any given pFoper period could be obtained 
from the taxes, a gradual advance in the prices* 
of (tack, as the debt diminifhed, would be the 
certain confequence, which (without proper 
iftea&res to prevent it) might efFe&ually defeat 
the .advantages propofed by the. fcheme •, ancfc 
on the other 'hand, while the redemption of 
the debt remains unprovided for, it is probable,, 
and even certain, that the prices of ftock, in Ti 
Head of rifing, muft fall yet lower :— Thg dif- 
ficulty is in deviling fuch meafures 3$ may fo-, 

cure 

• Scotland does not pay one fiftieth part of the Land-Tax. 



c«9 y. 

citte the Stockholders? and eftablifh the Na- 
tional Faith. • 

N Though* as I have ob&rved, the prices of 
ftock might advance as the debt dim-mifficd, 
yet it is obvious that for many years, even pre** 
fuming rio uhtowafd events tb happen, they 
wotfkt not reaeh the prices paid by a very con- 
siderable number of the prcfent Stockholders 
for their ftock ; fo that there is little probability 
that they could transfer their ftock at the prices 
which they have given, and therefore muft 
either fell out to difadvarttage, or have their 
property botfnd in the funds ; and thofe (per* 
lfttps the majority) who have purchafed low* 
and are teaft intitled to the advantage, would 
to the only gained 

It is a principle of Equity, (especially in cafe^ 
which delicacy forbids me to mention) that the 
ptrrckafer of a debt, at a lcffer fum than- its va- 
lue* (haft be irititted to ifeaytfft- only th* price 
paid witfh intereft, fince no cbrtfideration wa$ 
paid for more ; and there feeitts to be nb reaforf 
why this 5 principle (hotild not be extended i& 
die debts of the public at large*. 

In otfdetf tKen to fitciirfe to tfvery individual 1 
Stockholder the repayment of the money ae^ 
tiially given fof tht\t ftock, and fo prevefff 
tKem from receiving more of the public, a pe« 
riod ftiould at once be put to Stock-jobbing, 

B 2 and 
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ind the arts by which the funds are fluctuated ; 
and to do this, it would require only, that i» 
the fame bill, which it would be neceflary to 
introduce into parliament for effe&ing a fale of 
the Land-Tax, the preamble fhould declare the 
intended mode of reducing, and finally redeem* 
ing, the National Debt •, and that for thofe piir- 
pofes it would be expedient, that every fubfe- 
quent transfer of ftock, after the pafling of the 
bill, fhould exprefs the price or prices at which 
fuch ftock was transferred or accepted at the 
laft transfer or acceptance, immediately pre- 
vious to it j and that thofe prices fhould be 
confidered as the par of redemption by the 
public ; and that until fuch redemption, the 
holders fhould be paid the ufual intereft or di- 
vidends on the whole nominal flock, but that 
this regulation fhould not extend to future 
Loans.— And be ena&ed accordingly. 

Thus the flocks, while they might be tranf- 
ferred as ufual, would be kept ftationary with- 
out any injury or inconvenience to the holders* 
or to Public Credit ; every individual Stock- 
holder would be fecured, the National Faith 
would be eftablifhed,. and a confiderable portiom 
of the three per cent, ftock, probably more 
than the produce of the fale of the Land-Tax 
would extend to pay, might be paid below the: 
price flated in the fcheme, and confequently 
effeft an additional redu&ion of debt, as well 
as an increafe of revenue* 

Nor 
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Nor would this be the only advantage which 
Would attend the fixing of the funds in the 
manner ftated, for admitting that the produce 
of the fale of the Land- Tax would difcharge only 
83! millions of the three per cent, ftock, the 
remaining debt, taking the whole at 260 mil- 
lions funded and unfunded, would be reduced 
to 176I- millions of nominal ftock, and this no- 
minal ftock, fuppofing it not greatly to exceed, 
on an average, the three per cent. 70, the four 
per cent. 80, and the five per cent. 92 per cent, 
(which is, I think, ftating them high enough) 
would be reduced to little more than 130 mil- 
lions fterling, being exaftly one half of the 
whole nominal debt, the whole of which would, 
in efFed, by this means, without any further 
or other operations, be converted into a five 
per cent, fund, becaufe the annual intereft or 
dividends paid by the public for the whole no- 
minal debt of 260 millions, after allowing for 
two millions of Land-Tax, which would be ex- 
tinguifhed, and for half a million of revenue, 
which' would be gained by the fcheme, equals, 
or perhaps exceeds, the annual intereft of 130 
millions at five per cent. 

Hence it appears, that the propofed regulation 
of the flocks would, alone, and independently 
of the produce of the fale of the Land-Tax, re- 
duce the nominal debt of the nation to 180 mil- 
lions fterling, and effect a converfion of the 
whole nominal ftock into a five per cent, fund, 
B 3 without; 
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Wftfeou* any titfair operation of finance, and b^ 
ftat means facilitate a plan of redemption'. 

Th« truth of what* I Have advanced,- in rcf^ 
gard to the advantages to bt derived from thi# 
fhfiple operation iri the futfds, will evidently" 
appear, upon confidcring, that of 196 iftilliotfs/ 
nearly of three per cent, ftock,* £nd Sbout $V 
millions of four per cent, ftock noVf funddcfy 
Between 60 and 70 millions of rite t'httef pe# 
ceftts. and the vfrhofe nearly of thfe four p£f 
ccfttsf. have been fancied fince the comtrienc^ 
men* of the late War, arid fiiuch the greater 
ffStt within the laft four years, during whicft 
tkme f or longer, the three per eeritf. ftotk hatfr 
feldom ( I think nevfcr) e*ce£ded fixty, and th€ 
four pef cent, ftock eighty pgf cent, (exceptiri^ 
cWly for a few months arbbut the tithe, atid? in*-' 
mediately after, the late Peace) but thtffc frocks* 
lltfVe Been alnioft coriftantly, arid ftill cowtftftwy 
cGtotfidetfably under thofe prices,- and 1 frofti j*rc^ 
fifrit appearances are unlikely to rife aboVtf 
them : And if we take into this 1 account tAtf 
did ftock transferred j it will,- I think,- appeal 
no exaggeration to fay, that at teaft one half,* 
perhaps a greater portion, of the three per* 
dents, arid the whofe nearly of the fouf pier 
riferitfci have beetf either traittfcfretf or fuhdetf 
under the prices laft ftated. 

After having (hewn what portion of the Na- 
tional Debt may be itedeemedy arid- what rt*e-> 

nue 



( n ) 

nuemay be gained, by extinguifhing the Land- 
Tax without impofing any new burthens on the 
public, it may be proper to fhew in what time 
by any given furptus, aided by the regulation 
of the funds in the manner before dated, tht 
remainder of the debt, funded and unfunded* 
ftating it at 180 millions of nominal ftock* 
piay be redeemed. 

Admitting that this plan was executed, an4 
that the intereft of the remaining debt is already 
provided for by the fubfifting ta*es, the prin- 
cipal of that debt would only remain to be re- 
deemed •, and we, fhould in that cafe, by the 
fcheme before laid # down, have half a million 
ef annual revenue towards forming a finking 
fund for the reduction Qf fuch remaining debt ; 
and if to this fum was added another annual 
half mil} ion, both together faithfully applied 
and aided, from time %o time, by the excefa 
of the fubfifting taxes beyond the anpual in* 
tereft of the debt, and the other purpcrfes of 
their application, (an excefs which would gran 
dually increafe in the fame proportion as the 
intereft on the reduced debt was diminifhed) 
it will appear from calculation, that fuch a fund 
would redeem the remaining debt in forty-one 
years, that an annual million and %n half woul4 
redeem it in thirty-four ysars, and that an aiv* 
Aual two millions would redeem it in lefs than 
thirty year*, . 
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This calculation is founded upon the plan 
before laid down for fixing the prices of the 
itocks, and thereby reducing the nominal debt? 
to 130 millions fterling; but if the medium 
prices of ftock Ihould happen to be lefs than 
I. have before ftated, the debt would in that 
cafe be fooner redeemed, nor would any con- 
fiderable error be occafioned, though thefe 
prices might be greater, for it would not poft- 
pone the redemption longer than fi)$ months 5 
and by the falling in of the temporary annuities, 
this redemption would be further aidec^ 

It has been before noticed, that the regula- 
tion propofed in the funds would alone, anc^ 
unaided by the produce of the fale of the Land- 
Tax, extinguish eighty millions of nominal 
ftock, and reduce the real debt of the natioa 
ta 180 millions fterling, bearing five per cent, 
intereft •, and this fum, by the application of 
an annual million, might be redeemed in forty- 
feven years, of an annual million and an half 
in forty years, and of an annyal two million* 
in thirty-five years. 

But if the reafons given in the former part of 
this Pamphlet have any foundation, every idea 
nf extending the period of redemption latec 
than thirty-five years, or in endeavouring to e£- 
feft that redemption with a million furplus, 
ought to be reje&ed, and nothing lefs thai* 
two millions thought of 5 for otherwife, if 

another 



another War ihould happen .in twenty years, 
(and certainly there are maiiy->e*fons for the 
prefumption) we might then Bn&l the debt of 
the nation confiderably increafed, inftead of 
being diminiftied, and all our efforts vaifti" ';•/-" 

I have fhewn in what manner half a million • 
or upwards may be gained from the Land-Tax, 
and I truft there are reafonable grounds of hope 
that, in the interval of Peace, the fubfifting 
taxes (by reviling exceptions which injure their 
produce, and by falutary regulations for en- 
forcing their payment, now fhamefully evaded) 
may acquire fuch a degree of (lability and im- 
provement, as to produce an excefs of one mil- 
lion, or a much greater fum, beyond the pur- 
pofes of their application ; but if, in order to 
eftablifh a furplus of two millions, it (hould 
happen to be neccflary to obtain half a million 
more, the execution of the plan laid down irt 
thefe pages, would clear the ground for ari 
equal Land- Tax on the preferit rental of the 
kingdom, and fuch a tax at lixpence only in 
the pound would raiie at leaft the half million 
wanted. 

This fmall tax would be the only public 
burthen upon the Landholders* and might ceafc 
at the end of thirty years ; and if even the ne- 
ceflities of the ftatt Ihould require its longer 
continuance, yet in that fpace ail the lands in 
the kingdom will, at a medium, have changed 
C their 



their owners, .^fldVeceived new pofiefforS, and 
confequentlyv # "*jbr the reafons before given, 
fuch new pGffeffors would not be affe&ed by 

* • m • 
•• • 

,*•• "Nor is it lefs the intereft than the duty of the 
Landholders, chearfully to contribute their aid 
to the glorious work of redemption. In conf}- 
dering them as the poffeffors and the fove- 
feigns of the foil, as the legiflators and the 
natural guardians of the kingdom, it is upne- 
ceflary to dwell upon their duty •, but I muft 
be allowed to urge them to regard their pro- 
perty as a folemn pledge to the public, and to 
provide for its prefervation — a property which 
mult ever be involved in myftery, while the 
millions which form the vaft aggregate of the 
National Debt remain undiminiftied, while the 
unlightened load continues to (hade and deprefs 
the kingdom, like a gloomy impenetrable cloudy 
furcharged with all the horrors of the ftorm, 
darkening the fcene, and menacing deftruftion ! 
Let them, while it is yet in their power, exert 
the means kindly furhifhed by providence to 
avert the impending mifchief, to diflipate the 
threatening ruin, and they will foon fee the 
kingdom refume its wonted vigour, and their 
iarids rcftored to their former value. 

To the Stockholders, I truft ? the reafons I 
Jiave given for rendering their property no 

lorigef 
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longer flu&uating, will carry conviftion ; they 
cannot wifh to hazard it for the remote expecta- 
tion of gain, unlefs they are fure that the ene- 
mies of England are not defirous to interrupt 
her tranquillity, are not at this moment bufily 
meditating fchemes of conqueft, and preparing 
for their execution, and that their Jiock may 
not foon have its exiftence, only in idea and 
contemplation. No, their concurrence to any 
reafonable fcheme of redemption muft be cer- 
tain, and their reliance wholly reft on thofe 
whom I have defcribed as the legiflators, and 
the natural guardians of the kingdom. 

Whatever attention my countrymen may 
think due to a plan calculated to render their 
property certain, to fecure it from additional 
taxation, and to preferve and perpetuate pub- 
lic credit, it has been the duty of an # humble 
individual to point it out, and to endeavour to 
awaken them from their lethargic languor, 
jheir delufive dreams of fecurity, fully fenfible 
that without their exertions, without a plan 
effectual in its operation is fpeedily adopted, 
the funds may fludtuate, but can never rife— ■ 
they muft continue to fink, and, finking, muft: 
at laft tumble into ruins, and with them the 
National Faith ! — Poor Old England ! Let thy 
divided fons Hill continue to diftraft thy coun- 
cils •, but, gracious Heaven ! difpofe them cor- 
dially to unite in one patriotic glorious effort, 
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to fave their country from an impending gene- 
ral calamity ! — To thee — to them — it would 
be a fhock— dreadful "as the wreck of mat- 
ter — or the crufli of worlds !" 



OSlolcr* 1784. 
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